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報を JEPIX（Japan Environmental Policy Index）によって換算した。(11)ただし、環境報
告書における定量的環境データは、現時点では、各企業の自発的な開示のため、全
225社のうち、186社に関するデータのみが収集可能であった。(12)なお、JEPIXは、環




































































































































JEPIXに関しては以下のMiyazaki et al. （2003）、 魚住（2005）、Azuma（2007）等を参照されたい。
環境負荷の数値に関しては、バウンダリの相違により、現時点では比較可能性が著しく低い。こ
の点に関しては別稿を期したい。
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There are intensive discussions on “greening of capital market” since 
2007 in Japan. The main participants to those discussions are METI (Ministry 
of Economy, Trade and Industry), Ministry of the Environment and SMF 
(Sustainable Management Forum). The discussions focus on the following point: 
there needs to be useful indicators which enable investors to make investment 
decisions, considering not only financial, but also environmental performance of 
companies.
On the other hand, Japanese companies are very eager to disclose 
their information on environmental costs. According to the Ministry of the 
Environment, even 661 Japanese companies already disclose their environmental 
costs in accordance with the “Environmental Accounting Guidelines” which was 
published by the ministry.
This paper explores possibility for environmental costs information of 
Japanese companies to be used for making indicators in green capital market. 
For this purpose, the paper suggests a new concept of social profit “Fresh Water 
Profit” which integrates environmental costs and environmental burdens with 
traditional financial profits.
The paper consists of four main sections. First of all, the problem of 
the current capital market will be explained. Secondly, concept and concrete 
method for calculation “Fresh Water Profit” will be discussed. Thirdly, the 
trial calculation of “Fresh Water Profit” will be carried out with actual data of 
42
Japanese companies which belong to Nikkei225; the results are shown as table1. 
Fourthly, main problems in calculating “Fresh Water Profit” will be pointed out.
